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ool difution C, #ofissued stocks + # of converted stocks
Total volume of the CoCo
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where # of converted stocks = (A-3)
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D CoCo EDRAF TIEUTOLEHIFEEND (KA-1),

1 fort>T (casel),
S-S S-S,
Payoff = max[a( TS 0),0]—max[a( TS ),0} fort < T (case?),
0 0
0 fort<T,St <S¢ (case3).
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